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Free from all
Federal Income Taxes

CITY OF

Cleveland. Ohio
43/4% Bonds

Ifot optional before maturity

Legal investments for Savings
Banks and Trust funds in
New York, Massachusetts,
Connecticut and other states.

1929 to 1939 to yield 4.25
1940 to 1946 " " 4.20

Hambleton&Co.
Established I860

BALTIMORE NKIt 1UKK

PHILADELPHIA WASHINGTON

We Specialize in

American Light
& Traction Co.

6% Notes, due May 1,1925
and

Common Capital Stock
The notes carry warrants (which
may be detached and held or disposedoft entitling the holder to purchasefor each $100 par value notes,
two-thlt^is of one share of the CommonCapital Stock of the Company,
at the following prices within the periodsnanud:

$147 per Share
From May 1, 1922. to May 1, 1924

$152 per Share
From May 1, 1924, to May I, 1925
The Common Stock has sold as high

as $-t'-0 per share. Average net earningsfor past ten years were over 12
times annual Interest on these notes,
which comprise only funded debt of
the Company.

PYNCHON & CO.
Members S'ew York Stock Exchonje

111 Broadway New York
telephone Hector VJ/u|

INVESTMENT SECURITIES
*"

^
Uniojst

National
CORPORATION
THOMAS FAIRSERVIS,

President
I Sixty-Seven Wall Street

Phone Bcm-Ung Orion MM.

^ B0NDS

Municipal
Railroad

Public Utility
Industrial

Harrison, Smith & Co.
INVESTMENT SECURITIES
Ul SOUTH 5TH STREET

PHILAbELPHIA
NEW YORK TELEPHONE.
RECTOR IMS

COPPER
STOCKS
Circular HE-15 giving
salient facts about
twenty prominent
copper stocks will be
furnished upon appli*
cation.

\ 1

x .

*

Josephthal &'Co
Members N. Y. Stock Eichan^e
120 Broadway, Now York

Telephone: Rector 5000

[TO OFFER STAMPED
ROCK ISLAND NOTES

Bankers Will Test Market foi
Subordinate Railroad

Obligations.

An interesting test of the investment
market and the attitude of investors
toward subordinate railroad obligations
Will hf> flirnifihp<1 hv tliA nfforinrr nf
12.345,000 Chicago. Rock Island and PacificCompany 6 per cent, equipment
trust notes, which have been stamped
as subordinate in lien to 51,600,400 prior
lien notes now outstanding. Freeman
& Co. and Hayden, Stone & Co. are
selling the notes, which mature in 1923
to 1933, and will be offered at prices
to yield from 6.25 to 5.75 per cent.
Approximately J250.000.000 of equipment

trust notes have in the last few months
been sold by the Director General ol
Railroads through the United States
Railroad Administration to bankers.
About 5100,000,000 of these notes representedtwo-tnirds of the cost of equip\ment purchased by the Government foi
the railroads. The remaining one-third
was stamped as subordinate in lien
These "stamped'' notes were taken b>
the Government and have since beer
held during the sale of prior lien notes
The supply of prior lien notes havins

been exhausted, it his been decided tc
feel out the investment market whittlecurrent offering, and if it is wel
received the Director General of Railroadswill be able to dispose of th«
balance of the Government's holdings
of subordinate lien notes. Bankers hav<
selected the notes of the Rock Island
as among the more attractive of the
so-called "stamped" notes.

/
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Average Bond Prices
May 23, 1922.
Tnea- Net Week Year
day. 4'hge. Ago. Ago.

lft Rail* 84.66 ..17 R4.26 72.0*
10 Industrials. 9R.25 ..3.1 98.38 88.56
8 Pub. I til.. Kfi.28 ..09 86.67 B5.72
8 Foreign ...10t.H2 +.05 104.78 93.54
30 Bonds 92.79 ..17 92.79 80.08

V J

BOND NEWS AND NOTES.
urnnn vciiirui n i«vc *nuc.

A new issue of $2,750,000 of the Merchantsand Manufacturers Exchange ol
New York (Grand Central Palace and
Park avenue annex) twenty year sinkingfund mortgage 7 per cent, gold bond0
Is being offered at 99®i to yield slightly
more than 7 per cent, by a syndicate
composed of Tucker, Anthony & Co., Otis
& Co. and William Henry Barnum & Co.
The bonds are to be dated June 1, 1922,
and will mature on June 1, 1942. The
proceeds of the issue will be used for
the construction of a twenty story office
building, valued at $2,000,000, and alterationswill be made in the Grand Central
Palace. The bonds will he secured by a
closed mortgage on the leasehold coveringthe block from Park avenue to Lexingtonavenue, between Forty-sixth and
Forty-seventh streets, and the building
thereon, known as the Grand Central
Palace, and its Park avenue annex to
be erected. The property has been ap|praised at $9,000,000. A cumulative
sinking fund, sufficient to retire the
whole issue by its maturity, will begin
to operate immediately.

Municipal Offerings.
Keane, Higble & Co. are offering toiday a new Issue of $740,000 of 4H per

cent, serial bonds of Lansing, Mich., to
yield about 4.10 per cent. The bond0
are due in 1937 to 1946, Inclusive, ar«
issued to provide funds for the erectlor
of an electric light and power plant, anr
constitute a direct general obligation ol
the city. They are exempt from Federa
income taxes and are legal Investment."
for savings banks and trustees in New
York, Massachusetts and Connecticut.
The city of Cambridge, Mass., has sold

Its temporary revenue loan of $200,000
dated May 24 and maturing on December15. 1922. to Goldman. Sachs & Co
at 3.4 4 per cent, discount, plus $1.22
premium.
ShAnvrtnd X' o rtff^Hne

$100,000 of 4V4 per cent, coupon bondi
iof the town of Marrtaroneck, N. T., t<
yield 4.15 per cent. They will matun
In lots of $5,000 annually on June 1
1948. to June 1, 1967, inclusive, and ar<

legal Investments for savings banks ani
trustees.

Offer R. F. Booth Company Bonds
An Issue of $500,000 of the E. F

Booth Company's 7>i per cent, flrs
closed mortgage gold bonds Is being sol<
In the San Francisco market by a syndl
cate headed by Carstln & Earles, Inc.
and Weeden & Co. It is dated May 1
1922, and will mature on May 1, 1942.

.
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Municipal Bids.

The city of Montevideo has openebidsfor $7,000,000 of Its twenty-flv
year bonds, carrying a maximum of 71
per cent. Interest. The loan has Ion
been pending. Local bankers had no
received last night word of to whom th
issue had been awarded.
The Province of British Columbh

r.poned bids yesterday on $2,000,000 o
its 6 per cent, bonds, their proceeds t<
be used- partly for refunding purpose
and partly for Irrigation and soldiers
bonus. Alternative bids were asked fo
for twenty-three and five year Issues
Dillon. Read & Co. bid high on th«
twenty-three year bonds at 95 am
Ames. Emerlch & Co. bid high on th'
five year bonds at 97'i. N*o news o
award of the issues wm received yes
terday.
Winnipeg will award to-morrow to th<

highest bidder an Issue of )3.000.000 o
its 5 r«r cent, bonds, due in 1952. It;
principal will he payable in New York
Chicago, Montreal and Toronto.

B. and O. Seeks gl,*40,000 t.nnn.

Washington'. May 23.The Baltlmon
and Ohio Railroad asked to-day the In
terstate Commerce Commission for per
mission to Issue $1,840,000 In its fi pc
cent, bonds. The securities, which wll
reimburse the road's treasury for ex

pendltures made In betterments, -will h«
used as collateral for Its short tern
loan needs. The Baltimore and Ohio":
subsidiaries also were authorized to is
sue bonds and deliver them on the ordei
of Its trustees under certain mortgages.

The Sewell Valley Railroad in Was
Virginia asked permission to Issue $270.
000 of its 6 per cent, notes to finance (hi
construction of Its branch lines reachiai
coal deposits.

fl.AOO.OOO ttnl Projfrt,
The Atlantic. Oulf and West Jndlc<

Steimship Line's stockholders have au
thorized the creation of a. $1,800,000
per cent. Ave year first preferred true
Indenture of mortgage on the steel tan!
steamships Ajfwlntone and Agwismlth.

FOREIGN INTERNAL BONDS.

Loans not Issued In American dollar values
Hate, ttnte. Due. Bid. Ask

Argentina (unllst). IS Kept.. IPs" S3 st
British Victory 4 Issued 1010 301 40|
Canada .1 March 1037 00 P0»(
Canada Ti'4 Nov... 1034 PRt4 00
Canada M4 Nov... lO.'ll 00% intu
Colombia tl Issued 1013 fisi4 001
Costa III'a 3 Issued 1011 ,'i0 K2
French Victory.... 5 Option 1031 fiS do
French loan. ...... 4 Option 1043 .VI *7
French premium... 3 SO 82
French loan fl Option 1081 M4 no
Italian war loan.. 3 30'A »«» <
Telotsa iBra7.ll)... r. Issued 1011 r.7% r.8',
Uruguay 3 Issued 1010 7". 77
Bus R Bd« F * A. r.li Keh... IPVrt I .3
Bust rentes 4 Issued 1801 7 9

\

THE I

BONDS IN STO
I | TUESDAY. »

^; Day's sates $1'
Year to date 2.01!

RANGE OF LI
.Closing. Sates
Bid. Asked.Yteld. in $1,000.
99 96 100.00 3.50 2,786 3<*s (1932-47

3 3V»s reg
99.70 99.94 4.01 .. 1st cv. 4s....

'
^. . 1 1st cv. 4s reg

99.6* 99.7.8 4.01 13 2d 4s (1927-4
99.86 99.90 4.26 221 1st cv. 4»4s (1

.. . . . 3 1st cv. 4Vis r
99.76 99.78 $.27 819 2d cv. 4V»s (1

. . . . . 1 2d cv. 41*8 re
99.94 99 96 4 26 1,081 3d 4t«s <1928

. .. 2 3d 414 s reg..
100.00 100.16 29 lst-2d 4V4s (11
99.90 99.94 4.26 1,012 4th 414s (193

. . .. 6 4th 4ViS reg.
100.80 100.82 3.92 341 Vic. 444s (192

t Vlr- A vAcr

100.66 100.02 3.69 20 Vic.' 3«4s "(192
I:_____

FOItl
Argentine 7* 37] 3 103% rrechn*loeak

7. .17.. tools 2 , 10331 fa 1881
810012 1037g certificates

a 100.34! is ..104 2 9sia
2 100%| 3 104* 1 9814

14 1001a 4 1041a 9 9838
3 10O% 2 104lg 2 981a
8 IOOI3 10 104% 1 98%
4 100% Canada 8Ha 39 0 98%
3. ,b7. 101 lg 12 1001a 5 981a
10 iooia 1....100 i 98%
1 . .100I4 1 10OU 0 98%

Argentine Se 4, 10 100% 2 981a
1 0 .83 Canada fa 1938 Denmark 8s «5

. 1 8434! 7 991a 1 1103b
) Belgium Si 1941. Canada fs 1911 i'*7"lini8
, receipts 7 9838 1 1101a

11 107 1 981a Denmark 6s 43
1 1 10034 I 2 9818 certificates
4 ....100781 3 98% 5 9918

! Belgium 7ljs 451 1 98% 2 99
< 2 108 4 08% 1 99%

2 107"g 1 981a 3 9878
3 lOTIaj 9 98% .3 9918
4 108 Canada 8s 1(52 J' 0878

Belgium t* IMS 40 100 i
1 ...1021a Chile 8s .936 2
29 102% 2 102% ; Mis4 i02iaj i.«7., 10234 la.99Bergen Cs 19491 A *02%
tl ... 1101 a 2 103 Denmark Mud

Berne 6, 194,1 1 ...102% .trBl«4
5 112% Chile 8s 1941 1 "Ola

Bordeaux r. "4 ! 10514 1 11034
7 R7 1 105 Dutch Eaatlnd
1 877g 2 10® 4 18-yr ta 1917
2 SO'g « JO.' receipts
1 87I4I 6 10518 I4 9S78
1 8f>7Sj Chile 8s 1946 3 90
1 87 1 105% 10 9.57g
1 R7%| 5 105 951a
2 8714 Chinese HKRy 8 O57o
1 87 ts 1951 606
l 43' ^ « 54'3 Dutch Eastlnd

'8034 ? .»4 40-JT 6s 1963
, 87,b

7 54,4 ircelpwI e-J8 Chrlstlanla 1 90%4 bf 8s 1945 A90
Prer.ll fs 1941 1 no5g 1 9018I }£ i Copeubageu "

11 96ls
i1 104% ,

"**'4 Krench ae 194,
.15 104 * 01 3 104

1 1C4U 9 6-"4 3 10378
25 .. 104 Cuba 4s 1904-44 3 104
2 103% 2..117..90 6 1037s '

j , DOME
New York City Baltimore at u; thee A oulo
4Hs 1007 1st 4s 1948 cv 41^1930

i IO578; lo 88ia
4W» 1940 I 81»8| A 873a
10 10084 Baltimore A t>| io S778
ts 1053 Pi 3He 1925 Ches A Ohio

1 991a 1 931 a Ken il4s 1992
IK* May 1951! 2 0314 j g7i2
registered Baltimore A Ol i 878,
2 9014 PLEAWVchl A Alton

ref 4s 1941 >H« ibjo
2 /9.8| 4 48

Adams K*p Co haSim.. !91.? c"" 8ur * "J
clt 4s 1941 *»»

V"' 10*8 «?« »- « «£
Albany 4 Sua ^ 4?-:::::ST4
Amer AaChen) Bell Tel of^Va "ur * Q
7Ka 1941 B?" ,T?1 «» "««

,

1 Irau \ in"?* hi B A Q 11?
'

1 1033? 1 107'a Cht A East 111
I J ,0^1 "otn 811 * ,#4S| ea 1991

! 7. ViB: 1' "5 1S;:::::ST*
2 9234 UethS^®9'8 Chi2 O. wit

A2.»r V"° «,

^.al°.10018 ^etnlm 8teal 2"!" 8114,
; 10 8i
H l^r* « ®» ChllndiLou

1?J°°!» 1 «31a ref «s 1947

JBethlm Steel 3 tos^
2 tool? fV* 1MJn ,

Chi Ind A Lou
: *« 0«4 raf la 1947

; JO IUO14; 3 Q4
> 2 Jn£i? Bkln EdlaonOo Chi Mil A P 8d

' !°°?« t« B 1930 4a 19493 10012 i 102U 1 ;i
2 J???8 Bkln EdlaonOo g 741a

; J ^Ji3 7S C 1030 t ;7.sa
1 } Jnnl, 1 ,0a Chi Mil A St P

1 IOOI4 2 1051a cv ta 9014
1 j.10"3* Bkln EdlaonOo 1 78
Z®!»« '* D 1M0 3 7M4

.
cw 4a 1921 I 10714 278
2.....11518 J 1071a 8 7">7o

-
"®'a Bkln Rao Tr 11.'!!!! !?

1
»m T.V* T»1

,Ml Chi MllA8t,P
1 "r^ l2U e^VJe.,^"J*
"| 3 * 2 837* Chi Mil ft 8t P

2 9.1* 8 M r» KV# 1931,1 3 97 4 837* i8 72U2 973* Bklyn Hap l'r l 72»*1 9714 (a ins 8 72lA4 973* certificates 1 721s9 97la 10 801 a 3 7214
. 1 273* Bush Terminal 1 721*1 Am Tel * Tel con Se MS 3 72U
e' fit 4* IIM 2 77U 1 72
, 2 911* Buab Term Bl* I .. .711a4 9114 1st Is 1910 7134

,
1 5. 1 907* Ohl Mil ft Bt Fc* 91*4 2 90 ref A 4Ms mme 2 91 cal Gas ft El 1 083*Am W W & F.P rf He H3T 40 67

, col tr Is 14.14 10 9.134 12 683*
, ' 82ia 1 91 8. 001,1 823* CanadlanOenR | 847 Am Writ* Cap e«wr A llll chl Mil ft St 1'
R 1st 7-8* 1139 receipts *en 4s WW1 871a 5 10134 2 .78
. 10 88 Canada North 1. 781 aAnn Arbor 70-yr 7a 1M3 2 7634letlalMS 9 112 Che Mil ft StP; 13 70 Canada North «|eb 4s 19.141 Armour ft Co «Hi 1944 2 6M4
e Flat 4H* iwi i 11 iij1 )4 ..MJ
f 1 ®n, I7- 11114! Chi Mil ft st P

1 oola. 3 1117* cold 4a IMS
Ateh T ft 8 Fe 4 112 20 8034
*en 4a IMS Canada Paeltie 13 801a*8 89 4* perpetual 1 803*f 18 891* 23 79 3 ;;;:.80l4

, 2..i« .89 3 7834 4 80345 S7®!, Chlcaao&NW
. L- ~ i.' c,r 01 A oh,° 10-yr 7a 1130Atch T ft flt Ke 1st Sa 113* 1 108.14adl 4s 1»1 1 901a Chlcano* NW
.

1 *< Cent Foundry! gen ta spd 17Alch T ft 8 Fe 1st In 1131 2 104'a
s T8L 1st 4« A* 1 8.1 chlcaito ft NW2......8AI4 Cent ofOeonoa a f deb Sa 10.13

1 8.13* 10-yr Is IW« 3 673.
r AV. ^t.Iin6 Chicago'ft NVA

IB IBJ" vr.lv i.rmvuvi yen *>* I»«7
3 lOVbl lfttSaKll , /51*

10134 * 9i'T« Chicago Ryi21 I Oh Cent New feng lit Ss 1(37
AM CtiMt Line In IMI 1 8ai«

let 4a 1(52 1 fi.VUi i '«| "

* 1 ««7r Central Pacific, 283|R
AM Coast Line ref 4a 1(4( , 81

r I. * N 48 IM3 1.... 17 2O'.'""*23I
I3t 12 4 sflia 2' at

, 2. 4.1 CRKAHoTOa la 8ai.
Atlantic Krult fit 5w 1937R8317"»*' « 2!i..i.83la'* J;', C2Rlao:,NeW J «-'hl R I A V

1 ? **?* *mt
1ft71 sen « KM

i 441, 3 10/1, n 431.f ...43 Crr da Pan Cop
Atlantic nergn: real (a 31 rtii it f * f

IKT 22 \V,\9 **« « «* 10»9 3 12I78 5 82|a* l"'«4l 3 1211, ,0 82|4Atlaa Powder! 2 1217, , 8«
4

t| cw 7Hs KM 3 1211, Ph, On station
D

-1®7'® J J"7« Irt evyi KMBaltimore A u 1 122 . ...

1
«o~ ,n «'l4 Chi Cn Station

2;:::::$$ ,?:v.::"!u
3 001, ft 121S, 7 02

4

? J 7" "J'» Chic A W ind
A !2". 2 J® !4 u-yr 7H» K.is

i"= » 2 1023*2 100 1 1211a OM . w Inrt
. 10 90?* in 121^4

Daltlmor* AO 2 1211a "J" * n"
.

trfAhim Ch«l ft ohla " 73'a
I1 7 904* cf So IMS Chllo Coppor

1 Hftlj 2 1M er 7h 1933
Ooltlmoro «» 2 041a 1 .100%

> « » 4Ho ipsa 71 o:t% i tonia
4 0.114 10 04 14... 1007*

201 1 OUa 1. ... 100-14
'
.. 7..01 1 04 7 1067a

1 0314 3 Oil* 0 107
10. 021a 17 93% 1 10014
12... .03% 2 94 O O O ft St I
14 ... 01141 Chi HI' M* O rof Do Her * 3'<
4 Oil* con «» I»11 2 loot*

If......83 ' 4 107 ' 10 100*
i
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CK EXCHANGE
iIAY 23, 1922.
1922. 1921. 1920.
1.995,000 $16,354,000 $16,387,000
8,767,000 1,204.068.000 1,985,479,000
BERTY BONDS.

Net
Open. High. Low. OhgR.

) 99.90 100.04 99.84 100.00 +.10
99.80 99.80 99.80 99.80 +.-20

!!.!..! 99.34 99.34 99.34 99.34 +.04
2) 99.70 99.70 99.70 99.70 +.10
932-47) 99.90 99.92 99.84 99.86. +.*02
eg 99.60 99.60 99.60 99.60 +.06
927-42) 99.72 99.80 99.72 99.78 +.02
K 99.58 99,58 99.58 99.58 ..08
) 99.94 99.98 99.92 99.94

99.80 99.82 99.80 99.82 ..02
927-42).100.16 100.16 100.16 100.16 +.12
3-38).. 99.92 99.98 99.90 99.92 ..02

99.78 99.78 99.78 99.78 ..

12-23). .100.78 100.82 100.76 100.80 .02
100.66 100.70 100.66 100.66 +.02

2-23). .100.00 100.00 100.00 100.00 ..02

SIGN.
t rrnch 7K« 195 Mexico 4s IBM Rio Grande do

2 1015s A 5ftlj Sul Ss IMS
12 long a bsir s 102U
10 10|I4 H 653R « 102

2 101% 12 65 8s 1938
I 101%| 2 />53g 7 103*8
3 1018s 2 65% 1 10334

IB 101 >aI Netherlands San Paulo City
2.47..101% fs 1072 lr 1882
13 10184! receipt* 12 104
5 csh.iona 40 ob78: is 103%

Japan W4J* »| f ,7; 14;; ; J®3*
<* «okJanan Id 4Ha 251 4 4 943g10 8°3«i 2fi .96.% 7 04U

Japan 2d 4s 1911! SO 067g, 9 04
1 7-14' 3 OB84 2..I6..04
% 70841 34 0B7S S 04

1 1 77 10 07 2 043g
1 3 77I4I 2 06*4 10. O4I4
2 778g! 23 07 1 94

Lyons fe 1934 » 0684; Sweden 6wl939
a 07 1.. .. . .06'H 3 102
w %.e7..9«% 2

3 r 87 2..B7. .00341 7 102
1 S7I0 2 97 ~w's» ta 1910

» «r>78 *
2 SB7a 20 97 8 118
1 071. Norway 8e 1940 S 117%
B ,%7. . 863a 1 111U Toklo 6s 1982
2.. .88% 1..S4..111 2 711a

1 2..«7..Sfl»8 Ales '
3 8t>3i f» "61 471

1 1021j United Klngdm
Uarsellloe 8s M Queensland 8H« 1912

487% a f g 7s 1041 1..SB..1083g
387 2 IlOlj 10..108 9-1#

4 867g Queensland 1 1081a
1 87% ts 1947 1 0.. 108 9-18
3 87 certificates 0 1081a
3 86% 4 102U IS .108 9-1B

Mexico ta 19.44 3 101 #41 2.. ..108%
13. .68%' da Janeiro Si..108 9-16
in a.-, 1 f 1 (> I04i! United Klnrdm

fi 061a 1 10i78 cvShaloM
V 661s 21 104 I'1 1081a
10*23 BBI2 4.... 104% 9 1088g
3 (Ml 1 104 United Klngdui

10 . OBIg 2 10418 1937
14 'bb 11'° d" Jaue.ro 18 102U
s:;:: "bs% f»,M7 1 io2)8
i» Oslo certlflcatea 1 102U
J 66 4 1031a 1 1023s1 ft7. 2 103U B 10214
6 ;;;;;«6* 1 ...uwa» 7...7.10213

large Uruguay 8a 1949 36 102%
30 B27g S. 10818 Zurich 8s 1954
10 62% 1 .108% 3 113

STIC.
Chile Copper Empire O ft F Great North Ky
fa 1911 Ift-yr 7Ha 19(7 U A 1926
6 9178 certlflcatea 2 109%
8 92 5 98% 10 309%
3 9178 1 98% 1 1096g
8 92 49 98% 13 10934
3..«7. .91% 3. .e7 .98% 6 109.%

1 5 02 R 98% 1.^7.,1093s
3 917g 4 98% 1 109%
2 91%, Kiie est 7s 1910 B 10934
8 91% 1..S7..10434! 4 1091a

OCCftStL 10 104% GtNorthn Bay
deb 4Hs 1911 6 104%' 4Kb 1981

1 8834 Erie cv 4s AJ3i 5 91%
OOCftStLi 2 50% Hocking Valley
ClnWftc M4s91 17 51 con 4)*l 1999
3 79% 2 5!% 1 85%

CCCWhWVal 2 50% Hoffman Mach
1st. 4s 1940 9 51 10-vr 8s 1932
1 .. .M .37 Sllfl' 1 g<>

Colorado Indus Kris cv 4s B 53 Holland-Amor
1st is 1934 36... .7.51 Ck 1947

1 7R reco pts
2 "8Sg 7 6Ha 24 4)218

Col A Southern j 5H4 2..S.3..92
est 4H« 1913 1 513r Hudson A Man

. 2-.v..8' >31 11 8Hb 1ft l&rfAS. »7
Colorado A 801 1 ..si 0..5012 2 837B
1st 4s 1929 11 31 fl 8334
2 0314 Kris CT «s D 33 4 834s

Co! Has A gic 2 .* '.B3U 2 831 a
1st fie 1937 3 331a 6 8314
4......W5 1 3334 Hudson & Man

stamped 2 34 »d» inc is 87
1 »8 9 MI4 37 ft4l«

Comp-Tab-Re 10 54 10 04I4
« 1941 1 54I4 28 04

1 07 19 84 10 O4I4
»_ 1 ®7,2 12 MI4 1 04Ir
Consolidation Erj* Reu 4s 199« 0 03.34
Coal 1.1910 1.......83 23 64
3 88 A 331a 20 643g

c« OS, N V 1 33 411 Cent#*. 3
t-yr cv 6 7s 21 , 5Ma 6 100
* }'!. 3 3314 11 10978

?3 331s 17 1091a
7 llWg 10 331a 1 10»5g

Cuban Am Sua 1 55 ||| Cent 3V. at
1st coll 8s 1931 n O.Mg 3 1013g

I2 3.384 8.... 1011a
2 ;®».*4 fi .3878 111 Cent 4s 193.1

_
«..".t°3l8 10 8.3341 11 818g

Cnbs Cans 8u is 56 8 81Sh
T « "54 I sni
tamped s% B -fl mmoj, Htoo,

*2 6618 deb 4Hs 1940
1 11 »U 3 01t4
\ ®5'». 1 863s 2 9118

8;U 1 8612 Indiana Steel
1°t- 1° "W 1st ts 1932

22.3 8638 2 9084
' 85U 6 -,61b Indiana Steel

_
* ' 319 20 8638 is 1942

1
* Co 11 86I4 certificates

^.2*. 5 363f 11 0938
certlflcatw 3 ,387R Interb Rap T

Cuba R R°^ \ "a1 * "

let 5s 1933 Erlefti^i,
Camber T A T ^ * 1M,MU1st A *-n 8s37 ir|sk Rubber 22 71I4

I n., ARnfj!K II.
. . .. & 11*0141IHs 1937 ft Wor A DOy 29 70%3 10018 1st 6H» 1W1 1 "0782 100U 2 104 l« 71

' 1001g I-ramerlcanlD 2a ....7034Del A Hudson 194-' 1 7t)7g
1st A ref 4s 43 12 20 j 4 70.186 89% l..»7 .,9834 Interboro Met

Den A Rio <» .1 99 4Ws 1939
1stA ref 5s 33 I. .99U 42 161a2 ISO i ORdgj 2 16%Des M * Ft I) Franr.l«ro8ugar 10 16%1st 4s 1939 7^, 19426 16%4 62 wben issued 9 161gDetroit Kdisoo 2 101 certificate*
«s 1940 2 lOUg 25 16I3I 1 103 17 101 5 IOI41 10218 g IOH4I 11 16%14 1021a 5 101 45 I6I42 102% # 101U A 16la5 1021a 7 101 95 16%Det United Ht 1 jOHa 2 IHIg1st con 4He 11 2 101% 64 16
14 63% 7 101 Is Intnstlonal As4 8?-U Onl Klee do IstAcl to la

Del A Hudson f. deb 1949 5 79
4He 1937 I 105% Intern Cement8 IOOIrI 2 ...lOMa 3s 1413
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WEDNESDAY, MAY 2j
INVESTMENT NOTES.
Great Northern 5 V4 a.

The yield from the general mortgage
ser,ies B 5Vi per cent, bonds of the
Grfeat Northern Railway, due In 1952.
based on their present yield, compares
favorably with returns from other long
term railroad bonds not redeemable beforetheir maturities. The Great Northern6Vis. amounting to $30,000,000, were
offered originally by J. P. Morgan &
Co., for 96ti, early in this year. They
are now selling In the New York Stock
Exchange for prices to yield about 6.48
per cent. The bonds are secured by a

direct mortgage or collateral lien on

7.673 miles of road, and substantially
all other property of the company, Injeluding terminals, leaseholds, equlpIments, &e. They are a first Hen on 238
miles of track, a second lien on 2.111
miles, a second collateral lien on 545
miles, a third Hen on 4.111 miles, and
a fourth lien on 668 miles. Under the
mortgage, $748,431,300 of bonds Is authorized.of which $115,000,000 of series
A 7s. and $30,000,000 of series B 5>/sS
are outstanding. The series A 7s were

issued for conversion Into Northern
13 ew. I Voelliarn (nlnt fl f 1 n VMP

convertible 6>(|S. ^
Melbourne Electric Supply Co.

The only Australian public utility
bonds, issued in dollars, the general
mortgage 7Vis of the "Melbourne ElectricSupply Company, Ltd., due in 1964.
are considered desirable Investments.
The company supplies electric light and
power In surburban districts of Melbourne.the capital and chief seaport
of the State of Victoria and the seat

of the Australian Government. Its assetsare valued at more than $11,300.000,against which its funded debt is
only $4,664,800. The bonds are secured
by a general mortgage on all the company'sproperty. Its net earnings for the
year ended with August 31. 1921, were

more than three times its present Interestcharges. An exceptionally high yield
can be obtained from the bonds, which
are selling for prices to return about
7.25 per cent.

Union Bag and Paper 0«.

This year's new corporation financing
has given to Investors a selection of high
Interest bearing bonds of unmistakable
quality. Many of those bonds have advancedto little more than their offering
prices. Consequently their yields are

superior to those of more seasoned
Issues. A notable instance is the Union
Bag and Taper Corporation's first mortgagegold twenty years 6 per cent, series
A bonds, due in J942. which can still be
purchased at & discount and thus yield
more than 6.20 per cent. The corporationIs the largest manufacturer ot
paper bags In the United States, supplyingapproximately double the output of
Irs nearest competitor In its line. These
first mortgage bonds are secured by a

direct first mortgage on all Its properties.subject only In part to the prior
Hens of two small non-callable divisional
Issues totaling S130.000. They are securedalso by a pledge of the company's
ownership of capital stock of the St.
Maurico Paper Company, Ltd.. comprisingmore than 61 per cent, of the outstandingstock of that company. The
Aggregate of fixed assets, net and investmentssubject to the Hen of this
mortgago is $17,288,370. or more than
two and a half times the principal
amount of the bonds outstanding. On
the basis of the company's balance
sheet as of December 31, 1921, Its currentassets are more than seven and
three-quarter times its current liabilities
and its net tangible assets are more than
three and one-third times the aggregate
principal amount of the bonds outstanding.

Delaware and Ilndson S V4
a oona 01 me cnaracter or tne ueiawarcand Hudson Company's fifteen

year S'-is. due In 1937, selling: for a price
to yield about 5.52 per cent., In comparisonwith many other railroad bonds,
should appeal to conservative Investors.
These bonds are redeemable as a whole
after 1932, but their redemption price,
105, Is so far above their current marketprices that the Investor would be
compensated. They are direct obligationsof the company, but not secured
by a mortgage. Under the provisions of
the Indenture, however, the company
covenants not to create any new mortgageor deed of trust on nny of its lines
unless eftective provision be made in
such a new mortgage that the bonds of
this Issue shall be ratably secured. This
Issue, amounting to $7,500,000, was sold
by the company In March to pay at their
maturity for $6,000,000 of first lien
equipment 4'-is, due on July 1. 1922,and for other corporate requirements.

United Kingdom fi U, .

A foreign government obligation that
should Interest discriminating Investors,particularly those purchasing bonds
of smaller denominations. Is the United
Kingdom of Great Britain and Ireland's
twenty year gold 5^ per cent, bonds,due in 1937. The bonds are not redeemablebefore their maturity and aye
not afTected easily by fluctuations of
sterling exchange. T"or their current
prices on the New York Stock ExchangeInvestments can be made in them to
return about 5.20 per cent, to their maturity.They were Issued to refund
an equal amount of two year 6t£ per
cent, convertible notes, which matured
on February 1, 1919, and are direct obligationsof the United Kingdom of
Great Britain and Ireland. Interest on
them Is payable February I and August
1 In New York or London. The bonds
are In coupon form and obtainable In
denominations of $100, $560 and $1,000.

Welch Grape Juice Ra.

Many Investors find the securities of
well known, largely advertised concerns.
more satisfactory than those of corporationsnot so widely known. Among industrialcorporations constantly In the
public eve Is the Welch Grape Juice
Company. In June. 1921, the company
borrowed $1,000,000 on an 8 per cent,
absolute closed first mortgage bond
issue. At that time It owed to banks
$2,000,000. Those loans have been cut
to less than $300,000 and the company's
Inventory worked down to normal. "Hie
company's business In March was reportedto be the heaviest of any month
In Its fifty-three years of existence.
The amount of the Welch 8s Is so small
that there Is only a very narrow market
for them. They can be purchased, however,to yield about 7.05 per cent, and
are secured by a closed first, mortgage
on the company's manufacturing plants
and by pledge of the capital stock.
The company's net quick assets must

bo maintained at 125 per cent, of Its outstandingbonds during the life of the
Issue. Its net profits after all taxes
and depreciation for the last five years
have averaged more than throe times
the annual Interest requirements of this
Issue. The bonds nre convertible at any
time Into the company's common stock
at the rate of $1,000 face value of bonds,
plus $50 In cash for every thirty shares
of the stock.

LIBERTY 31/-S NEAR WTrtWEST

Heavy Dealings Push Prices <o
I OO.O » ; Other War Loans Fnllnnr,
Heavy dealings in the tax exempt

Liberty 3V4 per cent, bonds yesterday
sent them up to within a few cents of
their record high price for 1922. The
Liberty 3 Vis advanced from a low
mark of 99.81 to a. htgli prlcA of lOO.Ot
for the day. The highest price touched
bv the Liberty 3«4s this year has been
loe.ots.

Liberty 3 >4a finished the day at par.a'net advance of 19 cents from Monday'squotation. The highest level ever
reached for the bonds since their originalsale was 102.50 The rest of the
t.lbertv nnd Victory bonds also added
to their recant gains

[, 192^

Investor
NOTE: also wi

Bertron, Griscom
& Co., Inc.

I A A
investment

Securities
40 Wall St. Land Title Bid;.
New York Philadelphia

Adams Express
4s 1947

Arizona Power
Common and Preferred

Bohn Refrigerator
Preferred

International & Gt. Northern
S% Note*

Lehigh Power Securities
Stock

New Orleans Ry. & Lt.
7% Note*. 1919

Charles E. Doyle &Ca
BANK OF AMERICA BUtf. 44WALL ST.,N.V
Telephone: John 4300-1-2-3-4-1

GUARANTEED
Railroad Stocks
Explanatory Booklat. "What
they are and why they ara an

ideal safe investment".
upon request.

Joseph matter * Sons
Founded TI65

ifembert Note York Stock Exchange
61 Broadway New York

Town of
Lancaster, N. Y.
School Dist. 5% Bonds
Due May 1943-1952

Prices to yield 4.20%
Price on application

WATKINS & CO.
7 Wall Street 40 State Street
NEW YORK BOSTON

Allied Packers
1st Mortgage 8s, 1939

Bought.Sold.Quoted

E. L. WITTMEYER ft GO.
Mcmktn fiew York Curb Market

42 Broadway New York

Phone Broad 900

FINANCIAL NOTES.

Floyd, Jones, Vivian A Co., members of
the New York Stock Exchange. have mmid
to 14 Wall street.
W. C. Langley A Co . 113 Broadway, hava

Issued a summary of the plan of readjustmentof the Interhorough Rapid Transit
Company and the Manhattan Rallwayi Company.with particular reference to those companies'securities.
The Equitable Trust Company of New York

lias been appointed transfer agent of the
Shelly Oil Company's stock, effective June 1.
The Columbia Trust Cflmpany has been

appointed the depositary under the vollnn
trjst agreement dated May 2, 1922, for tho
deposit of stock of Bonwlt, Teller A Co.
W. L. McKenna. senior partner of the

flrnt of Plympton. Gardiner t Co., will said
to-day on the Parle for Europe.
The Industrial Commercial Development

Company, consisting of Herbert E. Ran and
Leon B. lvey. 1B74 Broadway, has been dissolvedby mutual consent.
A. Iselln A Co. have changed their telephonenumber to John 5424.
C. K. Chllds A Co. have prepared a comparativeamtuyais of farm loan bonds eusslr

by Federal and Joint stock land banks. The
flrnt has Issued a summary of bond obllgae.r f>.a Mv*rimi»nti of Hiwnll Porto

Rico mid the Philippine islands.

FOREIGN MARKETS.

LONDON, May 23..Trading was very quiet
on the Stock Exchange to-day. Gilt edge
securities were rather Irregular and oil
shares easy. There was scarcely anything
doing In British Industrials. Quotations
follow:
Bar sliver. S6?4d. an ounce.
ltar gold. 9.'<s. 2d.
Money. 114 P»r cent.
Discount rates: Short bills and three

months bills, 214 per cent.
2V4 per rent, consols. ft"»4.
British ft per cent, war loans, !W>U.
British 4>4 per cent, war loan, 9«.
he Beers, 1 l»fc
Hand Mines, 214.

*

rAIUS, May 23..Prices moved Irregularly
on the Bourse to-day. Quotations follow:

Francs. Cent.
Three per cent, rentes r>7 no
Exchange on London 40 27
Three per cent, loan 77 45
United States dollar 11 gij

U. S. CERTIFICATES AND NOTES.

Mnn. Appro*.
Month. P.C. Bid. Aak. Bid. Yield.
1023.
Aug.. 10011.12 1007-16 100 11.72 .1.15
Sept.. 4'4 100 0-32 100 3-8 100 9-32 3.20
Sept.. r.'» 100 17-32 100 6-8 100 17-32 3.13

Dot... 3H 100 100 1-19 10O 3.20
Dec. 4', 100 1-2 100 6-8 100 1-2 3.36
102.1.
Mar.. 4'i 100 1-2 100 3-8 100 1-2 3.43

May... 4"% 100.78 100.82 100 74 3.9o
1024.
June. 0* 10.714 103 6-16 103 8-16 4.0M
Sept.. 614 103 103 3-16 103 1-16 4 08
1023.
Mar.. 4»i 101 7-1(1 101 0-16 101 7-16 4.17
Ut.H.
Mm., 4\ 101 15 10 102 1-10 101 I.VIfl 4 |;Acceptable In payment of Federal taxes

on the oates of maturity.

UNITED STATE* PRE-WAR BONDS.
Did. Ask.| Hid. Ask.

5s r '.10.. .10'-'% 103'iJP I 4s '.14. SO 04
3s c '40... OS .. If I 4s '3,1. SO 04
4s r '2.1... 104\ 10:.t4|P of C S-«." OS
P Ss r nn.102'A 10014 Haw 4s '41 S7 02
P is r MS 102V4 103',41 P R 4s '40. M
> as r til. s; ct I4

and Bone
estment firms whose advertisements app
will furnish on request description of

II submit suggestions to meet individual

WE HAVE
ORDERS IN

Amer. Pr. & Lt. Deb. 6s, 2016
Commonw'h Pr., Ry. & Lt. 6s, '47
Standard Gas & Elec. 7s, 1937
Tri-City Ry. it Lt. 5s, 1930
Lehigh Pr. Sec. 6s, 1927
United Lt. & Ry. 6s, 1926
United Gas & Elec. 6s, 1945

KlELY & HORTON
40 Wall St, NewYork

PMOKca JOHN C3SO-4U1

/£< Empire Gas and
^ Fuel Comoanv

8% Cumulative PreJ'd Stock
The Company 1« one or the largest producersof high-grade redouble oil In the
United States and operates a highly
successful transporting and marketing
business.

Write for Special iMler E-S.

Henry L. Doherty & Co.
Bond Department

60 Wall Street New York

Pan Am. (Nat. Rys. of Mex.)
5* 1934

Birmingham & Southeastern
6t 19C1

Atlantic & Birmingham
1st 6s 1934

Kansas, Oklahoma & Gulf
6s 1937

Dallas & Waco
1st 5s 1940

Wolff&Stanley
Tel. Rector 2920 72 Trinity PI.

__
_

Galena Signal
Oil Company

Convertible debenture
7s, 1930

CARITH.PFORZHEIMER& COL
Dealers In Standard Oil Securities

15 Broad St. Phones 4860-1-1-3-4 Broad

BY ORDER OF THE PROE
DISTRICT OF GREENU

the undersigned will sell a

Exchange Sc
Nos. 14 and 16 Vesey St

on Thursday, May 2

through Adrian H. Muller
the account of the Estai
I npopacprl 1
\^rv%v«aw/

9,277 s
Bankers Trus

of the City ol
Capital Stock, p

Said shares will be sold
So long as there is a bid

or less the stock will be ol
with the privilege to the s

ing up to 4Q additional shs
each lot is sold. 1>ie rcma
be sold in lots of 100 shar
With the approval of tl

dicate in whichjofficers and
Trust Company arc partic
upon each and every lot c
of $310. per share.
On each purchase $30.

in cash or by certified ch
E. C. Converse at the tii
balance of the purchase

[ certified check drawn to E
on Saturday, May 17, 102
noon, at Bankers Trust C
New York, against delive

A. W.

We are interested

Adams Express 4s 1947
Adirondack Power fit Light 6s 1950
Alabama Power 6s 1951
Alabama Trac. Lt. fla Pw. 5s 1962
Am. Type Founders 6s (all issues) ]
Appalachian Power 5a 1941
Bangor Qs Aroostook RR. 4a 1951
Barrett Mfg. 5s 1939
Boston Albany RR. 4s 1933 1
Boston Elv. Rwy. 5a 1942
Boston Ai Maine RR. 4'/28 1 929
Cin., Ind'polis fit West. RR. 5a 1965
Citizens St. Rwy. (Ind'pls) 5s 1933
Clyde Steamship 5a 1931
rVimininn Pow. At Transm. 5a 1930
Hocking Valley Products 5s 1961

IHudson Navigation 6s 1938
International Salt 5s 1951

Inquiries invited on hid
Railroad, Tobacco and .5
as Canadian Provincial

FREDERIC H. I
74 Broadway Kitablii

Telephone Rowling
WIRE SERVICE TO

>

I Trader
>ear in the columns of The
Bonds advertised. They
investment requirements.

| offer th«lr I
I helnful InformatIon serrlaa to (I

those Interested In
Foreign (Government end

Municipal bonds
Inquiries on sparine liauas ( .

gladly answered
A tctsklu price list of select foreign
imeslmmt securities trill Its mat1st

upon request
Artdrsao Dept. H.

Huth & Co.
30 Pine Street. New York

Telephone John Cll-t

Sherman, Shreve. & So.
5s, 1943

Texas & Oklahoma
5s, 1943

Win. C.Orton&Co.
54 Wall St., N.Y. Tel. Hanoier 96M-K97

Foundation Co.
Stock

Allied Packers
All Issues

E. L. WITTMEYER & CO.
Members Sew Yor^ Curb Market

42 Broadway New York
Phone Broad 900

MEXICAN
BONDS

Bought.Sold.Quoted

JeromeBSullivan
FORIISN C, fA MUNICIPAL
OVKRNMENT, Of U/. R.R.BONM _

42 BROADWAY, . NEW YORK'

f
JATE COURT FOR THE
/ICH, CONNECTICUT

t public auction at the

ilesrooms
rect. New York City

15, 1922, at 11 a.m.

&l Sons, Auctioneers, for
te of E. C. Converse

hares
it Company
New York,

tar value $100.
as follows:
der for a lot of 50 shares
fefed in one share lots
uccp-ssful hirlrler of rak-
ires at the price at which
inder of the shares will
es each.
te Probate Court, aSyndirectorsof the Bankers
:ipents has agreed to bid
ffered for sale the sum
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me of the sale, and the
price must be paid by
istate of E. C. Converse
ti, before twelve o'clock
ompany, 16 Wall Street,
ry of the shares.

W. MARSHALL,
Commissioner.

B
in these Bonds

Maine Central RR. 5s 1935
Mallory Steamship 5s 1932
Massachusetts Oil Ref. 7s 1929
Nat. Conduit & Cable 6s 1927
New Jersey Steamboat 5s 1921
New York fit Cuba Mail SS. 5s 1932
New York & Porto Rico SS. 5s 1932
New York State Rwys fi'/js 1962
Northern Indiana Gas & Ele. 5sl929
Queens County Water 5s 1940
Remington Typewriter 6s 1924
Sierra fl& San Francisco Pw. 5s 1949
South Shore Gas & Electric 5s 1933
Texas Electric Rwy 5s 1947
Union Elec. Lt. 6& Pw. 5s 1932
Van Buren Bridge 6s 1934
Victor American Fuel 6s 1940
Victor Fuel 5s 1953

'ustrial. Public Utility,
ugar Securities as well
and Municipal Bonds.

HATCH & CO.
!hcd 1888 New York
Green 1220-12 JO
PRINCIPAL CITIES


